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BREE:

® —FFMAMK 18.27%, FndkAFIHMEK 6.97% —FEFIIN5.98 12, Kk 18.27%,
Va4 A 5312 7, 3K 12.90%, edE4 4158 5138 77, #K 6.97%, EPS0.12 T, H&#H
o 2016 FHBNIEK 16.79%, Fedb4 A0 T % 22.29%, K FMA, T2RAHNSHHE
2323500 B 8 BN K A BT AR BT 25 H0R Bl OO 3R KW 38 m 3 3
HRIFKE SR EFRIAIRIEIE I, A5 kna ki Lk, PPP B XiE ¥ &
Eon B By BAVEH,

® irit “YFBEKX” ZLHESF-FE, PPPREIXFZRR L, Nairid “HREX” BHES
F&, FAHETAS ki, OFEREREL BERFERIHERELEHEERSZ K LS
Wik, NAWMANEEA LS, MBEFHR. M7, BHRAH, ERBTFOL~ 2P
&, ERABIBEMIFRRABER, LA TEFTR, £FRSHEFTIRS, HLITER
BARRGESESTIRSFRER. 2017 5, NS ERLH AL PPP 5 B R iE4F Y
Hahl, 8% H KEERPPPRE, A% 3-55Fayrhia@id PPP AL X ik iz g4
30 R=BER.

® MEFAETHRO0.2A 805, LAETHO0.8ANTYER. —FENS) LA F 23.85%,
T4 0.85 ANE 5. HAMEAE8.94% TROL2ABNE, LPHERAE243%, T
% 0.29 AE NS, FREMNES 6% TE0.46A4FH S, MEH5FMNEO0 96%, #F0.33
ANB A, ERETHNLIFA-0.08 T, Tk 185.05%,

o irTit “HEBRX” BAER/TFE, BRFENTFR, BHFTMHEEHZT, PPPAEX MR H MR

BT M BRRN EEER, FMAEFRSERG#E K, HRBATUSFE LS

HE A, BB 16 FAEALKH T, HATT A 17-18 FHM EPS0.29 T, 0.34 T (R

M 0. 62 .. 0.88 L) , BHRFM 19 4 EPS0.39 ., 3K 12%. 16%. 15%, 35 M T &
5515, AT 45, M £ HEHFENTL,

W %38 B BA) TR
2016 201701 2017E 2018E 2019E

BN (B85 L) 1,946 598 2,281 2,735 3,287
B b3 K & (%) 16.79 18.27 17. 21 19.90 20.18
#ANE (BH L) 114 53 128 149 172
Bl e K E (%) -16.10 12.90 12.13 16. 41 15. 44
ROk s (L/IR) 0.26 0.12 0.29 0.34 0.39
EAFE (%) 24.4 23.9 25.1 24.6 24.2
ROE (%) 6.5 2.9 7.3 7.9 8.3
WA F 62 55 47 41
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21 RERMHHE

&HHE AEWE |af 2014Q1  2014Q2  2014Q3  2014Q4 | 2015Q1  2015Q2  2015Q3  2015Q4  2016Q1  2016Q2  2016Q3  2016Q4  2017Q1
El SH| BTG 234 253 338 341 302 566 242 557 506 345 516 579 598
Al Bt % 55.84% 8233%  171.35% 7.53% 2891%  12316%  -28.39% 63.31% 67.70%  -39.06%  113.09% 4.02% 18.27%

234 %l -26.21% 8.34% 33.54% 0.73%|  -11.54% 8754%  -57.15%  129.72% 916%  -31.85% 49.83% 12.14% 3.28%

Elk A S| BT 71 175 250 240 207 465 120 424 381 219 410 462 455
A % 56.83% 99.98%  252.80% -0.31% 2088%  16521%  -52.04% 76.65% 84.09%  -5303%  241.78% 557% 19.60%

234 %~ -28.88% 2.53% 42.48% -4.05%|  -13.77%  124.96%  -7424%  25345%  -10.13%  -42.60% 87.46% 12.70% -1.38%

ElLEF S| HIT 63 78 83 101 95 100 122 133 125 126 107 17 143
[ H % 53.22% 52.13% 64.19% 32.23% 50.80% 28.54% 38.48% 3162%"  31.90% 257%  -1291% -1.69% 14.20%

234 % -17.80% 24.16% 13.41% 14.25% 6.26% 5.83% 2217% 8.60% -6.06% 093%  -15.41% 9.98% 21.63%

EIES % 26.85% 30.77% 26.13% 29.64% 31.41% 17.72% 50.53% 23.89% 24.70% 36.58% 20.65% 20.26% 23.85%
85 SHi| B 10 1 13 16 14 14 16 15 14 18 15 22 15
[l b % 138.42% 7081%  107.76%  -12.50% 38.53% 20.74% 25.21% -1.48% -2.85% 28.96% 7.47% 40.53% 5.81%

234 %l -42.61% 11.27% 13.89% 20.31% -9.14% -3.03% 18.11% 534%  -10.39% 2871%  -15.25% 4377%  -3253%

B EE U R % 4.35% 4.47% 3.81% 4.56% 4.68% 2.42% 6.67% 2.75% 2.71% 5.12% 2.90% 371% 2.43%
T H Sw| ‘I 21 25 31 34 30 36 39 47 30 38 35 47 33
A Bt % 453%  114.87% 54.63% 12.31% 4753% 46.20% 26.31% 37.08% 0.49% 5.64% -9.82% 0.90% 9.24%

234 %l -32.69% 21.39% 22.89% 11.85%|  -11.58% 20.29% 6.18% 21.38%  -35.18% 26.45% -9.36% 35.82%  -29.83%

P % 8.77% 9.83% 9.05% 10.04% 10.04% 6.44% 15.96% 8.43% 6.02% 11.16% 6.75% 8.18% 5.56%
W45 3 SH| ®HHT 2 6 1 1 0 3 5 3 3 5 1 10 6
7 B % 67.19%  -164.87% 69.95%  112.76% 86.41%  14835%  84500%  -409.10%  1600.45% 69.84%  -7L55%  477.65% 79.94%

234 % 76.71%  -267.60% 87.95%  223.70%| -124.79%  1408.27% 8560%  -151.32%  220.35% 4809%  -68.89%  581.20%  -42.66%

W % % i 2% % -0.67% -2.28% -0.21% 0.25% -0.07% 0.49% 2.14% -0.48% 0.63% 1.37% 0.29% 1.73% 0.96%
BRI AR R Sw| ‘I 0 14 2 19 1 3 8 25 16 13 13 45 23
ARMAEAES B2 &l HAT 0 0 0 0 0 0 0 0 0 0 0 0 0
et S| HHT 0 1 0 -1 0 0 0 6 1 -1 0 6 1
ELAE &#| BT 29 34 41 26 a4 4 49 45 57 47 63 12 63
[ B % 27.41% 77.43% 40.42% 56.98% 49.44% 27.84% 17.25% 72.33% 28.99% 7.30% 30.28%  -139.06% 10.72%

234 % 75.32% 15.73% 21.80%  -36.52% 66.89% -1.00% 11.80% -6.71% 2492%  -17.64% 3B.74%  -11954%  606.77%

DOl E % 12.57% 13.43% 12.26% 7.73% 14.57% 7.69% 20.07% 8.15% 11.21% 13.55% 12.27% -2.14% 10.49%
ERZION @l HIG 0 1 1 1 5 6 9 -15 1 2 2 4 3
EAZisa &l HHT 0 0 0 0 0 0 0 0 0 0 0 0 0
FiE 844 S| ‘AT 30 35 43 26 49 49 57 30 57 49 65 9 66
[l % 23.98% 74.58% 34.04% 30.99% 65.12% 42.93% 34.13% 14.74% 16.81% -1.34% 1356%  -152.45% 14.90%

234 % 46.63% 16.72% 2310%  -37.82% 84.83% 1.03% 1552%  -46.81% 83.15%  -14.66% 3297%  -11352%  849.23%

B 2% % 12.68% 13.66% 12.59% 7.77% 16.24% 8.75% 23.58% 5.46% 11.31% 14.16% 12.57% -1.51% 10.99%
e ] S| HIT 3 9 4 6 1 10 2 8 10 4 10 1 9
R ES % 10.02% 26.16% 9.83% 23.27% 21.67% 19.47% 4.20% 27.21% 17.12% 8.53% 16.03%  -16.72% 13.48%
R SH| HAT 27 26 38 20 33 40 55 22 47 45 55 -10 57
A % 31.08% 41.09% 48.42% 54.96% 43.75% 55.88% 4251% 8.75% 23.58% 12.07% 047%  -197.64% 19.95%

7974 % 103.40% -4.22% 5031%  -47.09% 83.69% 3.87% 37.42%  59.62%  114.41% 5.81% 2205%  -11879%  655.35%

R % 11.41% 10.09% 11.35% 5.96% 12.72% 7.04% 22.59% 3.97% 9.37% 12.95% 10.55% -L77% 9.51%
R AR A S| HIT 0 0 3 5 4 6 7 3 0 8 7 6 4
VBRI SH| ‘TG 26 25 35 16 35 34 48 19 47 36 47 -16 53
il t % 29.49% 33.85% 40.99% 59.60% 31.71% 36.28% 37.44% 21.34% 35.71% 5.85% 207%  -837.30% 12.90%

234 %  165.70% -4.78% 3043%  -54.76%|  119.27% -1.48% 4061%  -60.06%  14523%  -23.15% 3009%  -134.23%  429.91%

HEHEEPS X J6/ 0.06 0.06 0.08 0.04 0.08 0.08 0.11 0.04 011 0.08 0.11 (0.04) 012
SR BRI & HAT 26 24 34 19 35 34 45 18 48 36 47 28 51
ZE N INE T &l HHT -13 -1 -13 13 -14 71 115 46 4 -79 131 187 -35
% 2 3 B B G i S H 7o/’ -0.03 0.00 -0.03 0.03 -0.03 0.16 0.26 0.10 0.09 -0.18 0.30 0.42 -0.08
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R2: FRMFHE

Erisis BirsE e 2014Q1  2014Q2  2014Q3  2014Q4 | 2015Q1  2015Q2  2015Q3  2015Q4  2016Q1  2016Q2  2016Q3  2016Q4  2017Q1
EATION &H| WA 234 487 826 1,167 302 867 1,110 1,666 506 850 1,367 1,946 598
[t % 55.84% 68.58% 99.55% 59.64% 28.91% 77.92% 34.35% 42.81% 67.70% -1.93% 23.19% 16.79% 18.27%
LA Xl EWb 171 347 597 837 207 672 792 1,216 381 599 1,009 1471 455
[ Eb % 56.83% 76.06%  122.84% 64.55% 20.88% 93.95% 32.77% 45.36% 8409%  -10.83% 27.41% 19.64% 19.60%
ElLEF &H| HAT 63 141 229 330 95 195 317 450 125 251 358 475 143
Al % 53.22% 52.61% 56.88% 48.42% 50.80% 38.47% 38.47% 36.38% 31.90% 28.76% 12.69% 8.76% 14.20%
EES % 26.85% 28.89% 27.76% 28.31% 31.41% 22.48% 28.61% 27.03% 24.70% 29.52% 26.17% 24.41% 23.85%
B2 &H| HhT 10 2 34 50 14 28 44 59 14 31 46 68 15
[l kL w|  138.42% 97.29%  101.09% 4327% 38.53% 29.16% 27.68% 18.61% -2.85% 12.81% 5.35% 14.43% 5.81%
54 % % % 4.35% 4.42% 4.17% 4.28% 4.68% 3.21% 3.96% 3.56% 2.71% 3.69% 3.39% 3.48% 2.43%
[egu | &H| HAT 21 45 76 110 30 67 105 152 30 69 104 151 33
Al % 4453% 76.15% 66.80% 44.97% 47.53% 46.80% 38.55% 38.10% 0.49% 3.30% -152% 0.77% 9.24%
LA % 8.77% 9.32% 9.21% 9.45% 10.04% 7.69% 9.50% 9.14% 6.02% 8.10% 7.59% 7.77% 5.56%
%5 % & HhT 2 7 -8 7 0 3 8 5 3 8 9 19 6
[t % 67.19% 5.41% 13.39% 55.20% 86.41%  13510%  19654%  171.06%  1600.45%  208.08% 21.33%  28154% 79.94%
Wt % % % % -0.67% -1.51% -0.97% -0.62% -0.07% 0.30% 0.70% 0.31% 0.63% 0.93% 0.69% 1.00% 0.96%
P AR &H| WA 0 14 1 30 1 -1 6 31 16 29 16 62 23
ARAMEAR S B3 &H| HHAT 0 0 0 0 0 0 0 0 0 0 0 0 0
B &m|  HIG 0 1 1 0 0 0 0 6 1 0 0 6 1
EL A &H| HhT 29 63 105 131 4 87 136 182 57 103 167 154 63
A Bt % 27.41% 50.11% 46.13% 48.18% 49.44% 37.85% 29.71% 38.26% 28.99% 18.20% 2252% -8.01% 10.72%
ERIZCREES % 12.57% 13.02% 12.71% 11.25% 14.57% 10.09% 12.21% 10.89% 11.21% 12.16% 12.20% 7.93% 10.49%
ERZAON W WA 0 1 2 3 5 11 20 5 1 3 5 8 3
EAAN L &H| HAT 0 0 0 1 0 0 0 0 0 0 0 1 0
FlifE 455 &E|  HIG 30 64 107 133 49 98 156 186 57 106 171 162 66
7] bt % 23.98% 46.91% 41.49% 39.28% 65.12% 53.17% 4558% 39.45% 16.81% 7.69% 9.84% -5.91% 14.90%
B 2 % 12.68% 13.19% 12.94% 11.43% 16.24% 11.35% 14.02% 11.16% 11.31% 12.47% 12.50% 8.33% 10.99%
FHERLI &H|  HAG 3 12 16 22 1 20 23 31 10 14 24 26 9
R % 10.02% 18.71% 15.17% 16.78% 21.67% 20.56% 14.55% 16.63% 17.12% 13.16% 14.25% 15.93% 13.48%
R "G WA 27 52 91 111 33 78 133 155 47 92 147 136 57
[ E % 31.08% 35.79% 40.87% 43.26% 43.75% 49.68% 46.64% 39.70% 23.58% 17.72% 10.23% -4.97% 19.95%
¥R % 11.41% 10.72% 10.98% 951% 12.72% 9.02% 11.98% 9.31% 9.37% 10.82% 10.72% 7.01% 9.51%
DR A AR &H| THT 0 1 4 9 4 9 16 19 0 9 16 22 4
VA BRSFE &H| HAT 26 51 86 102 35 69 17 136 47 83 130 114 53
[ b % 29.49% 31.58% 35.23% 38.51% 31.71% 33.94% 35.36% 33.19% 35.71% 20.89% 11.45% -4.12% 12.90%
HEHEPS Xl Tol 0.06 0.12 0.19 0.23 0.08 0.16 0.26 031 0.11 0.19 0.29 0.26 0.12
EIE[ERERE | &H| wHhT 26 50 84 103 35 69 114 132 48 84 131 103 51
G IEEI AR &H|  HAG 13 14 21 -14 -14 57 172 218 41 -37 9 281 -35
IR E TSI E ER 7o/’ -0.03 -0.03 -0.06 -0.03 -0.03 0.13 0.39 0.49 0.09 -0.08 0.21 0.63 -0.08
S &H| ®wHAT 0 0 0 0 0 2 2 3 3 2 3 2 0
IR 2K &E|  HIG 523 611 587 615 690 829 749 933 1,092 1,020 1,117 1,234 1,388
JE % K x 201 225 192 190 206 172 182 202 194 216 221 228 209
Hoft Sk & TwHhT 46 32 3% 29 52 47 49 39 67 40 53 4 33
Fia &H| HHT 288 269 301 333 380 351 380 299 333 349 390 327 306
JE i K x 152 139 136 143 165 94 130 89 79 105 104 80 61
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S IREmR

W 35 =

KERBIR

2016 2017E 2018E 2019E

BhATT 2015 2016 2017E 2018E 2019E
ST IN 1,666 1,946 2,281 2,735 3,287
Ry7 B T2 495 449 494 543 598
T B4 169 127 140 154 169
[ESERVEL PN 64 265 317 375 442
I FHFEAE 803 1,023 1,330 1,663 2,079
Bl R A 1,491 1,797 2,102 2,526 3,046
BillpiA 1,216 1,471 1,709 2,062 2,493
BTtk T 339 314 346 380 418
BEIT At 121 46 51 56 62
[ESERNETTON 44 183 219 259 305
[ F#EA4 644 841 1,003 1,367 1,708
Bl RN 27 26 31 37 44
HEZH 59 68 105 126 161
EEEA 152 151 187 232 279
W55 5 19 10 9 8
BFERERE 31 62 60 60 60
NIAMEEIRGE 0 0 0 0 0
‘s 6 6 0 0 0
BAlFE 182 154 179 209 242
Bl 5 8 4 4 4
FEER 186 162 184 213 246
FrSt 31 26 30 35 41
EFE 155 136 153 178 205
DEIRIRIRES 19 22 25 29 33
HETFEASMEERNEFE 136 114 128 149 172
BRI P 77 B IRRT AL
BHmERER
BATT 2015 2016 2017E 2018E 2019E
EFIE 155 136 153 178 205
s IR A 61 93 84 85 85
W552F 14 18 10 9 8
EEIRK (11) (19) 7 @ @
BIEEATE (57) 30 74 (93) (99)
HE 0 0 0 0 0
KETHRER 218 281 329 177 198
BRAEFZ 84 142 3 @) 0)
HeRENER 7 (382) (0) ) )
RERENRE TR (447) (489) ®) 1 0
MRIKHE R 0 232 0 0 0
RS 112 128 18 26 25
SATRERI. FIB 53 18 154 9 8
HEMBEMESR (16) (22) ) 3 0
REESIE R 43 319 (143) 20 18
FIER (188) 115 184 198 217
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28 KiF

AHEERRE
BATT 2016 2017E 2018E 2019E
i< ind 2,060 2,348 2,652 3,231 3,899
MEREMY 386 524 708 906 1,123
RIWTERIR 1,059 1,309 1,376 1,678 2,033
el 299 327 380 458 554
Hithimahssr= ) 316 188 188 188 188
KERE A 8 661 601 541 481
EEE 391 470 449 427 406
i 8= ) 456 579 579 574 570
BRIt 2,915 4,058 4,280 4,764 5,347
mEhtR 1,184 1,550 1,736 2,024 2,376
STHAE ) 250 214 206 206 206
JVAREANI A 801 1,210 1,405 1,692 2,045
HTaRE A 0 0 0 0 0
Emantak 171 337 363 390 415
RiRELT 1,356 1,887 2,100 2,414 2,791
32 436 444 444 444 444
BARKE 592 791 791 791 791
BRAKR 32 32 32 33 33
FROECHE 400 497 481 630 802
DEBRIRINGE 102 407 432 461 494
RRARINGE 1,559 2,171 2,179 2,357 2,562
RIRFIRFRINESIT 2,915 4,058 4,280 4,764 5,347

GO 1 5 2 IR 9T

BEMSIEE

2015 2016 2017E 2018E 2019E
BRRIEIRGT)
=t 0.31 0.26 0.29 0.34 0.39
BREENER 0.49 0.63 0.74 0.40 0.45
=t A 0.00 0.00 0.02 0.00 0.00
iR 2.97 3.28 3.93 4.27 4.66
KBEEIER%)
ROIC 9.4 6.4 11.5 13.1 10.1
ROE 10.3 7.8 7.3 7.9 8.3
ER= 27.0 24.4 25.1 24.6 24.2
EBITDA Margin 12.6 10.3 9.4 8.9 8.3
EBIT Margin 10.8 8.6 8.3 8.0 7.6
LONEilH6:3 S 42.8 16.8 17.2 19.9 20.2
SFERLGEK 33.2 (16.1) 12.4 16.2 15.3
Bt 46.5 46.5 49.1 50.7 52.2
b s 1.26 1.34 1.31 1.44 1.59
RRFEERE 0.57 0.48 0.53 0.57 0.61
B 17.2 16.5 16.5 16.5 16.5
REE 0.0 0.0 0.1 0.0 0.0
BT (1) )
P/E 51.8 61.7 54.9 47.2 40.9
P/B 5.3 4.8 4.0 3.7 3.4
EV/Sale 4.3 3.8 2.9 2.4 2.1
EV/EBITDA 34.2 37.3 31.2 26.9 25.6

ORI R T ZIRBT T
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TERPHTIF AR

AR F L5 HITEA P BHEA LA 3% T O IER BT SRR T EMAIERDIIR, ABMGRLEE, L FHRGTFLH
H, AL RAEAAEE, R, FAEEARE, FHARSGAEFRNE N T AARETR, FH, LFEREEARE T
BRI & RS f B3 8 B0 B AT A K89 AME

ENAHEGEERE

AN EETYT RRIEFARNE, And 2P HiEARBEEEZERGHE, BIFEARTEHLEFT, THIEHRRHTH:
ZX0065, A/ 8] K IRAM AL F B F T H LT TAFA XL H RRER B 69T, BT 48 H 34 A X ARG R LT HRATIR Fo
AN A REEANRELSABITHNENL S, B F TiBiT compliance@swsresearch.com % LA % W & # #F & & &
www. swsresearch. com 13 &4 AL B EM L AR T RIFIN . # I HE R FAH X691 L E,

WA AR B TR R A

Ltis [% 148 021-23297221 18930809221 chentao@swsresearch. com
e Z=Jt 010-66500610 18930809610 | idan@swsresearch. com
el HiEx  021-23297247 13916685683 hujy@swsresearch. com
e KER 021-23297213 13636343555 zhangsr@swsresearch. com
oS K% 021-23297233 18930809233 zhufang@swsresearch. com
BRERTIPEHA

IERG AT IFAR

PIRE BB 6 A A, IERARA T % AR A FRIR G A AR, T

£ N (Buy) s AT SR T % A A 20% VA L

¥+ (Outperform) : AR TR AR 5%~20%;

F P (Neutral) s AR TG EIAAE 5% ~+5%Z B

M AF (Underperform) : M THFHEINEB AT

AT Y 42 IF 4R

UREB B 6 MNA W, ATt T %R 4545009 5kskta AARE, EX T

%% (Overweight) s A ARARAEART RN

P (Neutral) : ATk 5 EART G R LA AR

A% (Underweight) 2 AT 55T AR B & AL,

KMAERRIBEE, TEHEAF T E RN TR G IEBRERIFEAT A, AR AR IPFEARER, ATFRTOMTIEEN; &
KHEFEARF L HIEAGEZRETAAGERERL, RSB CEMUR T2 ENRE. BEF LR EERRE, A
FBILBEZEGNE5RZ L, REAREZRTIFERENE, PRTELRNACHTLY ERER, do BB HMGIT LY EH
AR, T VAG &AEGHE R & B

AARE K A 69 R EA : PIE3004% &K

EEEHR

ARSI LEPRT BIEATARARNS] (ATRAMRCEANE]) GEPFIERN. KAIRSEAELAKBARERALALF .,
BPREEINREARAARENEER T, it ESFRAFT LN ENHZAE, FrAAN 3 http://www. swsresearch. com [ 35F)
B TEBEAR, KD FBELEPFOBEEFH. AREARITOKRAAN, RIEFALH, D AN AHBEEE P oI
BN, RIPIKE T, TAFEATIEFRZTEHIRS LS.

ARERETFOAFELETS, BANITRIEZFE LW EHERTENE ., RREFBGTH. TEL, TRLAEMNARELE R
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